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FARM EQUIPMENT SALES 
CONTINUE TO DECLINE 


by RAYMOND BRENNAN 


The farm equipment industry is not in a very 
satisfactory condition, and few houses in this line are 
believed to have made any headway during the cur- 
rent year. This is attributed largely to the deplora- 
ble and distressing conditions in agricultural re- 
gions. The farmer’s lot today is not an enviable 
one, and it is said that 60 per cent of the farmers are 
unable to secure any credit. Many of them are 
heavily in debt and mortgages against their farms 
are being foreclosed; prices realized at these forced 
sales are so low that they depreciate the value of 
farm land in general. 

In fact, American agriculture has suffered 
more than any other branch of the national economy 
from the deflation of prices under way since 1929. 
During the last month, wheat touched the lowest 
price level ever reached in this country; corn and 
oats have reflected the wheat downtrend. Hogs are 
cheaper today than they have been at any other time 
since 1878, and cattle prices continue to sag because 
the market is oversupplied and consumer demand is 
weak. Although the cotton crop is the smallest in 
nine years, the present carryover is the largest on 
record, being estimated at 17,925,000 bales, which has 
forced prices on some days under 6c. a pound. To- 
bacco prices are an exception, as they are somewhat 
higher than in 1931 in most of the Southern States. 
Dairy products, another exception, are maintaining 
a firmer level, and the recovery of egg quotations 
this Fall provided the chief cash income in some 





farming districts. Fruits and vegetables are cheaper 
than they have been for more than a score of years, 
and agricultural products in general are substan- 
tially under the quotations of November, 1931. 

As a result, the farmers’ income has dwindled 
from $16,900,000,000 in 1919 to less than $6,000,000,- 
000 for the current year. The capital valuation of 
agriculture at the end of 1931 was approximately 
$45,747,000,000, compared with the peak figure of 
$79,100,000,000 at the end of 1919. This means that 
the 6,271,000 farmers and their families are this year 
subsisting on an average income of $350, in contrast 
to average earnings of $598 in 1930, $887 in 1929 and 
$903 in 1925. The agrarian’s dilemma has been in- 
tensified further by the fact that although the reces- 
sion in commodity values is estimated conservatively 
at 45 per cent, the decline in his cost of living has 
been only 23 per cent, with fixed charges and taxes 
remaining rigid. 

Under such conditions, farmers have been 
forced to postpone their proposed purchases of 
machinery and equipment, and manufacturers have 
found it necessary to make further curtailment in 
output. Production of agricultural implements and 
machinery of all classes was reduced sharply in 1931, 
the value of $210,068,466 set down for that year being 
a decline of 58 per cent from the $505,717,023 which 
represented the value of implements manufactured 
in 1930, and a drop of 65 per cent from the 1929 
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total of $606,621,812. Preliminary estimates for 
1932 place value of output conservatively at $178,- 
557,000, a decline of 15 per cent from the 1931 record. 
This is the lowest figure reached in the last decade. 

Although there has been a decided turn this 
year to horse-drawn machines, the percentage of 
animals available does not permit any rapid increase 
in this type of equipment. Besides, the use of animal 


POWER-FARMING ERA [ power in agriculture 


evidently is definitely 
HELD AS PERMANENT oon Gin ene, Faken 


the passing of hand-farming had its beginning in the 
Civil War period, horse-farming was dealt its death 
blow during the World War, which marked the inau- 
guration of the power-farming era. The suitability of 
tractors on farms smaller than 75 acres, where the 
type of farming is not too diversified, has been 
proved, and now a prominent manufacturer is ex- 
perimenting with a tractor which will afford even 
more economical power on farms of smaller size. 

American manufacturers of farm equipment 
always have kept pace with agricultural develop- 
ments, and often have been instrumental in introduc- 
ing new farming methods, so that their resourceful- 
ness is considered sufficiently broad to overcome the 
harassments which have been hampering the pro- 
gress of the industry during the last three years. 
Even under present conditions, there still is an 
irreducible minimum of purchasing of farm equip- 
ment for repairs and replacements due to obsoles- 
cence, so that the low level of purchases will not 
become any worse. As depreciation of farm ma- 
chinery now in use is estimated at approximately 
$1,000,000 a day, an enormous potential demand has 
accumulated, which will do much to carry the indus- 
try forward, once it will have been released. 

New England 
manufactures but 
limited quantities of 
agricultural equip- 


VALUE OF MANUFACTURES OF FARM EQUIPMENT 
(Includes Attachments and Parts) 





dustrial regions is improving, it has not benefited 
the farmer, as yet. Until prices of farm produce will 
have advanced, no improvement is expected in the 
demand for farm machinery. Collections have been 
slow, particularly in the Aroostook section. 

Distributors of agricultural implements in 
Pennsylvania report that their chief sales are in the 
smaller implements, on account of lack of ready 
money, and the difficulty of obtaining the credit 
needed to purchase the larger implements. During 
the past Summer, there was a strong tendency among 
farmers to go back to hand tools and horse-drawn 
implements. While crops were fairly good this sea- 
son, prices were so low that few farmers were able to 
make their anticipated purchases of equipment. 

Sales of farm equipment in Baltimore have 
been declining steadily, and no measurable improve- 
ment is expected until next February. In fact, busi- 
ness in this line has been almost stagnant for nearly 
three years, as farmers have been revamping their 
old equipment instead of buying new machines. 
Collections continue poor, as the farmer has no 
money with which to pay the dealer, and the latter, 
in turn, cannot pay the manufacturer. 

In most districts of the South, distribution of 
farm equipment is at a low ebb. Wholesale dealers 
at Richmond, Va., report that unit sales are about 


LOW PRICES FOR FARM 25 per cent below 


PRODUCTS CURB SALES those of a year ago. 
Retailers have not 


begun placing orders for Spring stocks, as yet, al- 
though this is the normal booking season. At 
Atlanta, Ga., there has been a substantial reduction 
in the unit and value output of agricultural imple- 
ments, as compared with the figures for the same 
period of 1931, with feed mills, grinders and similar 
equipment the best- 
selling items. 

At Birming- 
ham, Ala., sales are 
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ment. There normal- 
ly is a demand for 
plows, tractors, 
trucks, cream separ- 
ators, milking ma- 
chines and kindred 
items. For the past 
two seasons, pota- 
toes and milk have 
sold at less than cost 
of production, and 
this has affected the 
purchasing power of 
all sections, partic- 
ularly Aroostook 
County, Maine, the 
potato center, and 
Vermont, the princi- 
pal dairy district. 
Although business 
in New England in- 
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Production of agricultural implements and machinery was reduced sharply in 1931, 
the value of $210,068,466 being a deoline of 58 per cent from the 1930 total. Preliminary 
estimates for 1982 place the value conservatively at $178,557,000, a decline of 15 per 
cent from the 1931 record, and the lowest figure reached in the last decade 


substantially less 
than they were a 
year ago, and are 
confined largely to 
the lower-priced ma- 
chinery essential for 
current farming op- 
erations. In view of 
the low prices of cot- 
ton and other farm 
products, the out- 
look during the next 
three months cannot 
be considered as fa- 
vorable. Collections 
have been poor 
throughout this dis- 
trict. 

About the 
only basis of cheer- 
fulness for dealers 











of farm equipment in the Memphis, Tenn., territory 
is provided by replacement needs. Many machines 
will need repairing before another agricultural sea- 
son starts, because of worn-out equipment and the 
limited buying of the last two years. Buying power, 
. however, continues at a low ebb, as returns from the 
cotton crop are disappointing. There appears to be 
a widespread inclination to turn more and more to 
horse-drawn equipment, because of the abundance 
of feedstuffs. 

Manufacturers of agricultural machinery and 
implements in the Cleveland district report opera- 
tions curtailed sharply this year, with a decline in 
both production and sales ranging from 15 to 35 per 
cent from last year’s comparative record. In some 
instances, inventories were built up beyond require- 
ments last Spring, in anticipation of a revival in de- 
mand, which did not take place. 

The wholesale distribution of farm equipment 
and implements at Indianapolis shows a decrease iri 
dollar volume of approximately 65 per cent for the 
first nine months of this year, as compared with the 
total for the same period in 1931. An improvement 
in collections is noted, but this is attributed almost 
entirely to the fact that the distributors exercised 
greater care in the extension of credit. 

Of the total production of agricultural ma- 
chinery and implements, which this year will have 
an approximate value of less than $200,000,000, nearly 
50 per cent is turned out in the factories in Illinois. 


ILLINOIS THE LEADING ff Dollar value of 
the production of 


CENTER OF PRODUCTION £ : 
arm implements 


increased slightly over $65,000,000 between 1927 and 
1929, and in both years it was about four times 
greater in Illinois than in Wisconsin, its nearest 
competitor. Indiana came third, although not a 
great distance behind Wisconsin. Although many 
farmers had planned to make purchases of farm 
equipment this Fall, the low prices they received for 
their principal products made it necessary to post- 
pone commitments. 

During the last three months, there has been 
an increase of about 10 per cent in the production and 
sales of farm equipment in the Northwest. For the 
first ten months of the year, however, there has been 
a decline of 60 to 65 per cent from the total for the 
comparative period of 1931. The principal items 
moving have been tillage implements, horse-drawn 
vehicles and replacement parts. 

Fall business at Kansas City was light, being 
confined chiefly to corn-harvesting and wheat-plant- 
ing machinery, although a good volume of sales was 
recorded for binder twine and repair parts. Total 
sales in all lines are much below those of last year 
to date, but as credits extended were for shorter 
terms, the collection record has been fair. There is 
a large amount of paper outstanding from the previ- 
ous season, which is slow of liquidation. 

Omaha, Neb., is one of the principal dis- 
tributing centers in the United States for agricul- 








tural implements, and in ordinary times contributes 
the chief bulk to the business volume of the district. 
During 1932, however, sales have been only a frac- 
tion of those of a normal year, as farmers have lacked 
the funds to carry out their purchasing programs. 
The repair end of the business has been holding up 
fairly well. All during the current year, companies 
have been concentrating on collections, redistrib- 
uting dealers’ stocks and repossessing merchandise 
where the debtor was seriously in default. 

The insolvency record of the agricultural 
implement industry has improved encouragingly 
during the current year. According to the special 
compilation made by R. G. Dun & Co., there were 
52 defaults in 1931, with total liabilities of $2,646,567, 
in striking contrast to only 36 failures, with involved 
liabilities of $1,004,525 for the nine months of 1932. 
































Manufacturers 
Year Number Liabilities 
1927 1 $100,000 
1928 2 204,500 
SEC SOS eNO SS 
1930. 3 172,100 
1931 5 2,026,979 
1932* 8 388,632 
Distributors 
Year Number Liabilities 
1927 34 $377,368 
1928 ee) 350,616 
1929 .. 12 193,600 
1930 ... 24 561,200 
2931 ...... 47 619,588 
1932* 28 615,893 








(*) January to September, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Farm Equipment In- 
dustry will be published in the April 8th issue of 
Dun’s Review. 

Next week—November 19th—the subject of 
the special survey will be Jewelry. 

These industries will be surveyed in this 
sequence: 


Electrical Supplies Plumbing Supplies 


Groceries Shoes and Leather 
Iron and Steel Building 

Radio Furs 

Hardware Dairy 

Paint and Wallpaper : 

Dry Goods Furniture 

Paper Rubber Goods 
Automobiles Paper Boxes 
Drugs Clothing 
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TRADE REVIEW 
OF WEEK 


General business during the week reflected 
the impact of the quadrennial election and Armistice 
Day, but most branches of trade held up surprisingly 
well, in the face of the unsettlement that is an ex- 
pected concomitant of such a political period. With 
the atmosphere now 
clarified, a resump- 
tion of the gradual 
trade expansion, 
which has been in 
evidence for several 
months, is expected 
to proceed with 
fewer interruptions. 
The steadiness of 
retail business is 
an indication of 
strength, and a 
broadening of the 
seasonal revival 
doubtless will be 
manifest right up to 
the close of the year. 
The encouraging re- 
covery of commod- 
ity prices this week 
gives evidence that 
the buyers’ hesita- 
tion which has ob- 
tained in some mar- 
kets may be broken 
soon, as both wholesalers and retailers are carry- 
ing inventories substantially lighter than those of 
former years at this season, and supposedly in- 
adequate to meet any long-sustained demand. 

Reports from the leading centers of distribu- 
tion reveal that buying during the week was cau- 
tious, with transactions in nearly all directions on 
a modified scale. Variable weather was a factor in 
the sales of wearing apparel, cooler days stimulating 
trade sharply, but the continuous rains and warm 
temperatures were not conducive to any expansion 
in the distribution of seasonal items. The price 
structure in the dry goods markets sagged, and sales 
declined slightly, but holiday purchases soon should 
influence an upturn in this line. In fact, this already 
is in evidence in the early sales which have been 
made of packaged goods for gift purposes, such as 
sheets and pillowcases, towels, table sets, and many 
types of rayon garments. 

The movement of men’s and women’s wearing 
apparel was at a slower pace than last week, although 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


Clearings 
Commodity Price Advances...... 
Commodity Price Declines....... 
Insolvencies (mumber)........... 


$3,395,769,000 $5,419,202,000 —37.3 
2 rr 


weer ewer eene 


FACTORS REPORTED MONTHLY: 


tCotton Consumption (bales), Sept. 
Cotton Exports (bales), Sept..... 


Price Index Number, =. ahaa eee 


Merchandise Exports, Sept...... 


Pig Iron Output (tons), Oct..... 
Steel Output (tons), Oct........ 
Unfilled Steel Tonnage, Oct..... 
Building Permits, Oct.......... 


Daily average production. {Domestic consumption, *(000) omitted. 


dresses, and women’s suits are selling better than ¢ 
short time ago. The unfavorable weather has re- 
tarded the sale of Winter clothing, and almost no 
demand was reported for overcoats and heavy wraps. 
Interest in men’s clothing has been halted tempo- 
rarily, with special 
promotions contrib- 
uting the bulk of the 
sales. Department 
stores have enjoyed 


P.C. 
a good response to 


1932 1931 


be a their showings of 
ai =a men’s suits, and find 
that consumers are 
2,103,700 2,456,800 —14.4 : : 
*1,525,410 *1,628,147 — 6.3 beginning to show 
617,642 740,363 —16.5 


more interest in 
goods which are 
priced higher than 


1932 1931 P.C. 
491,655 464,335 + 5.9 

733,665 558192 131-4 they were a year ago. 

Furnishings con- 

$134,700 $1 40. 369 — tinue to move in a 


2— 3.8 


gve,cenase ene fair way, with hats 


particularly active. 
Shoes and rubber 


2,273 
$52,869,974 


NNN Fe 


$132,000,000 $180,219,507 —26.8 f : 
98,000,000 170,365,926 —42.5 goo ds still are in 
fair demand, with 
644,787 1,173,283 —45.0 large sales recorded 
1,068,550 1,590,180 —32.8 mae) 
1,997,040 3,119,432 —36.3 for millinery and 
$14,079,955 $53,666,548 —73.8 


hosiery. There has 
been some increase 
in the sales of radio 
sets and parts, though chiefly for the low-priced 
merchandise. 

More than the seasonal upturn in the buying 
of furniture and household accessories is noted, and 
the response to houseware promotions has improved 
steadily since last week, overcoming the slight re- 
cession in demand registered at that time. Sales of 
mail-order houses through store outlets have been 
improving sharply, with the monthly declines in 
volume, compared with the record of 1931, due 
chiefly to rural losses. Buying of Christmas mer- 
chandise shows an encouraging aspect, but it is not 
in full swing, as yet. 

Industrial operations continue at about the 
same rate as last week, with the steel industry main- 
taining schedules around 20 per cent of capacity. 
There has been some improvement in the demand 
for plate glass, with a few automobile manufacturers 
buying more freely, although the demand from this 
source continues much below normal. An increased 
demand for window glass also is noted. 














FURTHER RECESSION 





IN WEEK'S FAILURES 


Insolvencies continue at about the same num- 
ber as they were last month. Those reported in the 
United States for the past week by R. G. Dun & Co. 
were 537, against 550 and 535 in the two preceding 
weeks. For the same week of last year, defaults 
numbered 515. No material change appears in the 
detailed record for this week from that of the earlier 
figures. There was a reduction in the number for 
the East from that of the preceding week, while for 
the West it was slightly higher. For the Southern 
States and those of the Pacific Coast, the number was 
practically the same. 

Of the past week’s failures in the United 
States, 357 had liabilities of $5,000 or more in each 
instance, against 352 similar defaults a year ago. 
Here also there was very little change from the 
earlier records. It has been in the number of the 
larger defaults that the improvement noted in the 
past two months has been most prominent and that 
feature continues to be notably important. 

Canadian failures numbered 71, against 63 the 
preceding week. Last year, for the corresponding 
period, 50 defaults occurred. 


Five Days 


Week Week Week 
Nov. 3, 1932 Oct. 27, 1982 Oct. 20, 1982 Nov. 5, 1931 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,600 Total $5,000 Total 
Bast ...... 157 200 149 220 137 192 143 183 
ers 75 128 76 127 71 122 84 137 
West .occce 84 142 92 136 111 158 93 142 
Pacific ..... 41 67 40 67 31 63 32 53 
T Riscicsss 357 537 357 550 350 535 352 515 
Canada .... 32 71 $2 63 25 55 28 50 


Dun’s Insolvency In- 
INSOLVENCY INDEX AT dex for 1932, from 


ALL-TIME HIGH LEVEL eR ee 
present indications, 


will be quite as high as it has been at any time dur- 
ing the past sixty-five years, since these records were 
first compiled. The Insolvency Index for October 
at 137.8 was above that of any previous record for 
that month for many years. It was 5.7 points above 
Dun’s Insolvency Index for September, approxi- 
mately the seasonal advance. With the exception 
of September, the October Insolvency Index was 
from 18 to 64 points lower than for any preceding 
month this year, the decline from January being 
64 points. 

For the ten months of 1932, Dun’s Insolvency 
Index was 158.1; this figure compares with 135.4 for 
the same period of 1931, and 126.7 for the first ten 
months of 1922, when business defaults were un- 
usually heavy. There may be a further decline in 
the last two months of this year, so that Dun’s In- 
solvency Index for 1932 may be 4 or 5 points lower 
than is now indicated for the ten-month period. 






The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 





° Monthly .  &-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratie 1922 1921 

October ..cccccces 137.8 134.7 117.0 90.2 103.8 169.8 107.3 
September ........ 182.1 114.0 112.9 87.2 100.0 98.7 94.5 
August ...ccccccee 155.5 111.3 105.7 90.9 104.2 93.4 99.8 
Taly cccccccccccece 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
TOMO cocccccccocce 155.2 112.4 114.4 100.8 115.6 165.4 82.7 
May ccsccccccccee 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
April ..ccccccccee 158.0 184.1 125.0 107.4 123.0 137.3 93.8 
March ..ccccccces 159.7 146.0 128.4 110.4 126.6 144.8 68.1 
February ......... 165.9 169.0 146.7 128.2 147.0 168.7 1238.4 
Jamuary ..---seeee 201.8 188.4 150.2 139.5 1680.0 178.7 126.2 
Year to date...... 158.1 135.4 123.6 105.5 eae 126.7 112.2 
November ........ eoooe 141.2 127.0 107.1 122.8 132.8 112.3 
December ........ ° 158.8 140.7 112.6 128.3 159.6 114.0 


IMPROVEMENT IN BANK ff Bank clearings this 
week, at all leading 


CLEARINGS CONTINUED iii tek tess Stil 


States were $3,395,769,000, and show a decline of 
37.3 per cent, as compared with the total of a year 
ago. New York City clearings again were very 
greatly reduced, amounting this week to $2,205,001,- 
000, a loss of 42.1 per cent, while the total for leading 
centers outside of New York of $1,190,768,000 was 
25.9 per cent smaller. 

In part, the larger loss this week was due to 
the fact that the five days, omitting Election Day 
this year, are compared with six days a year ago. 

Figures for leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the year to date: 








Five Days Week Per 
Nov. 9, 1932 Nov. 11, 1931 Cent 
NON. hos vuleicie tan ws ce Pie ne $188,132,000 $242,797,000 —24.2 
so warniaen eo 00's 60d 222,000,000 290,000,000 —23.1 
PRNNINES. ws oo civ sa hice b sine 43,479,000 54,319,000 —19.9 
PNT 2g Stein's nivie-wike'o:s 9's ote 63,046,000 88,170,000 —28.5 
TONEED a Sone Wives She ein vices eie'e 18,300,000 33,406,000 —45.2 
0 IIE, ee TOS SORT few 152,500,000 230,700,000 —83.9 
PER carrie sHewecicibe ssa nwes ees 41,627,000 70,100,000 —41.1 
OMONBEIL «5:5 o16's a: 0ip.0 wacelcrnie pieatewe 51,170,000 64,303,000 —20.4 
CRIMEA aie Gov o 0c vine ae ore Sere orm 32,490,000 42,216,000 —23.0 
Pee RMN ov caw een case seces 60's 44,800,000 65,800,000 —32.6 
EEE ECTS 50,896,000 68,148,000 —25.3 
RA er rere ae eee 18,020,000 25,893,000 —31.4 
PEISRORAPONG 2s si cccivccecccawse 42,781,000 48,519,000 —11.8 
CE Si eabenesswewdnaded 25,480,000 29,136,000 —12.8 
BE vba os seteseverseeces 24,400,000 26,500,000 — 7.9 
SID Giidte tcc Make Ga es bata 18,095,000 20,468,000 —11.1 
EA eee To ee 26,395,000 42,974,000 —38.6 
BROMAB oon sv vccccwcessccscvcecs 25,674,000 28,796,000 —10.9 
am VEONBOO ss dn.0 6: 055)6'5 6 oa nied 70,900,000 93,000,000 —23.8 
INE alc 9 cord bins Geo as oie loce aio 6 14,790,000 23,112,060 —36.0 
A a eee ere ae eee 15,793,000 20,405,000 —22.6 
BOON, oS ovawdeneseaves'eses $1,190,768,000 $1,608,756,000 —25.9 
Ne SORE e vinicd ocr ase tie.an cn nice 2,205,001,000 3,810,446,000 —42.1 
MIRC SIR AN are sate 9:8 655 Nites 6015 $3,395,769,000 $5,419,202,000 —37.38 
Average Daily: 
November to date........c..es6 $695,304,000 $1,005,816,000 —30.8 
EE TES a RS 754,170,000 1,160,444,000 —35.0 
RI osc cocccnsecea ce 718,430,000 1,144,738,000 —387.2 
oe ee ee eee 766,821,000 1,423,998,000 —46.2 


923,396,000 1,404,312,000 —35.0 


WUE AIORONE, on vcciwceccewesse 
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ANALYSIS OF OCTOBER 


INSOLVENCY RECORD 


Insolvencies have of late been reduced more 
nearly to a normal level for this period of the year 
than they were for a number of months prior to 
September last. Liabilities also are smaller than ap- 
peared in the earlier months of the year. The dis- 
turbance that occurred in Europe a year ago found 
an echo in credit conditions in the United States. 
For a considerable part of 1930 and 1931, business 
failures had shown some increase, but in the closing 
months of 1931, there was a marked change for the 
worse. This condition continued into 1932 and until 
August of that year. The number of defaults showed 
a constant increase, and the indebtedness reported 
was in excess of any previous record. 


FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1932 
—Number—, ————Liabili 














— 
MANUFACTURERS 1932 1981 19430 1932 1931 

Iron, Steel & Foundries....... 20 13 9 $1,054,294 $4,345,550 
Ce es ES eee 36 42 25 1,765,393 1,837,160 
Woolens, Carpets, etc......... 4 7 2 147,198 1,891,370 
Cotteme & WSR. occccccsscccs 1 “i 00,00! webaacey 
Lumber & Building Un ee 70 54 54 3,751,762 3,659,024 
Clothing & Millinery.......... 49 59 62 832,164 2,490,022 
Hats, Gloves & Furs........- 20 15 33 600,783 237,653 
Chemicals & Drugs... . 13 7 4 358.606 356,285 
BEMIOS ciwtnccesas cs x 4 50,000 239,902 
Printing & Engraving “es 31 82 20 1,126,374 750,448 
Milling & Baers... 0. ccccces 42 50 35 73,196 936,309 
Leather & Shoes..........+.. 19 18 15 945,087 216,456 
TOWED: cies cvcccscsccesioves 10 14 14 239,711 163,305 
gy i. eee arn 29 9 12 = 1,875,716 2,305,424 
BE GR vestettsntnccenises 197 290 211 6,176,122 7,904,615 

Total Manufacturing........ 542 614 499 $18,896,406 $26,333,523 

TRADERS 

General Stores............++. 98 105 108 $956,125 $1,734,222 
Groceries, Meat & Fish....... 850 3812 269 3,836,415 4,630,978 
Hotels & Restaurants......... 107 110 102 = 1,639,851 8,517,424 
DEPOTS ccccveccscccevccscye 22 25 27 306,832 123,963 
Clothing & Furnishings........ 188 217 193 2,214,276 5,141,52: 
Dry Goods & Carpets......... 98 96 99 2,374,066 1,561,221 
Shoes & Luggage........ ‘ 78 60 46 850,69 917,519 
Furniture & Crockery.. 49 70 78 1,418,108 2,181,172 
H’ware, Stoves & Tools 72 61 48 1,343,356 825,769 
Chemicals & Drugs.......+-.. 112 106 88 1,760,892 1,056,766 
IDEN iow caSe cee Seek ee eeeee 9 6 6 89,850 290,93 
Jewelry & Olocks............ 37 33 28 542,622 970,675 
Books & Papers.....--.ceessee 22 18 18 264,573 667,797 
Hats, Furs & Gloves.......... 12 7 11 295,090 71,496 
BR OUR ec cctcccccecccvesces pohl 3879 353 8,223,513 5,844,581 

Total Trading. ...0..-cccee. Le 581 z: 1,605 1,474 $26,116,260 $29,485,979 
Other Commercial..........+- 150 148 9151 7,857,308 14,840,934 





Total United States........ 2,273 2,362 2,124 $52,869,974 $76,660,436 


The improvement that appeared in September 
has been carried forward into October both as to 
number of failures and the amount of liabilities. 
Preliminary figures for November indicate a further- 
ance of this situation. October defaults were fewer 
in number, and to a marked degree covered a smaller 
indebtedness than for that month a year ago. Octo- 
ber was the first month in more than a year to show 
a reduction for both records in comparison with the 
preceding year. 

The large failures in October were still very 
numerous, but the liabilities for a larger number 
were less than the amount shown a year ago. Thus, 
116 defaults in business lines last month, that is 
those failures where the indebtedness in each in- 
stance was $100,000 or more, covered a total of $26,- 
741,541—a year ago 86 similar defaults involved $36,- 
000,852 of liabilities. There was an increase as to 
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the number for both the manufacturing and trading 
classes, but the amount for both divisions were much 
less this year. 

LARGE AND SMALL FAILURES—OCTOBER 


MANUFACTURING 
-——Total———— $100,000 & More—,—Under $100,000—, 
No. Liabilities. No. Liabilities. No. Liabilities. Average. 
1932. 542 $18,896.406 49 $10,330,310 493 $8,566,096 $17,376 
1931. 614 26,333,523 43 15,798,148 571 10,535,375 18,420 
1930. 499 17,989,289 36 11,711,983 463 6,277,306 5,71 
1929. 483 12,071,429 20 5,449,628 463 6,621,801 14,302 
1928. 528 13,490,206 24 6,458,858 504 7,031,348 13,951 
1927.... 488 17,134,042 29 10,664,696 459 6,469,346 14,098 
1926.... 450 11,649,671 17 4,758,308 433 6,891,363 15,015 
1925 408 11,264,337 27 6,365,630 381 4,898,707 12,857 
1924. 411 15.619.253 25 9,108,700 386 6,510,558 16,867 
1923. 498 59,137,741 52 52,167,761 446 6,969,980 15,628 
1922. 464 15,736,462 24 9,431,514 440 6,304,948 14,329 
1921.. 426 15,277,350 24 7,988,515 402 7,288,835 18,131 
TRADING 
1932. 1,581 $26,116,260 40 $7,745,983 1,541 $18,370,277 $11,921 
1931. 1,605 »485,979 33 10,533,754 1,572 18,952,255 12,064 
1930. 1,474 22/095,565 29 6,402,344 1,445 15,693,221 10,860 
1929. 1211 14,463,657 12 2,704,714 1,199 11,758,943 9,807 
1928.... 1,369 17,268,263 14 4,123,734 1,355 13,144,529 9,701 
1927.... 1,170 14,657,147 16 4,100,704 1,154 10,556,443 9,14 
1926.... 1,205 15,874,320 16 3,891,592 1,189 11,982,728 10,078 
1925. 1111 13,529,784 12 2,243,831 1,099 11,285,953 10,26 
1924. 1,186 16,121,861 17 4,128,338 1,169 11,993,523 10,260 
1923. 1,110 17,412,238 23 6,487,653 1,087 10,924,585 10,050 
1922. 1/178 15,329,960 17 3,051,191 1,161 12,278,769 10,576 
1921.... 1,175 20,416,577 26 5,837,382 1,149 14,579,195 12,689 
ALL COMMERCIAL 

1932. 2,273 $52,869,974 116 $26,741,540 2,157 $26,128,434 $12,113 
1931. 2'362 70,660,436 86 36,000,852 2,276 34,659,584 15,228 
1930. 27124 56,296,577 83 31,833,643 2,041 24,462,934 11,986 
1929. 1,822 $31,313,581 43 10,919,959 1,779 20,393,622 11,464 
1928.... 2023  34.990.474 45 12,983,630 1,978 22,006,844 11,126 
1927.... 1.787 36,235,872 54 17,224,189 1,733  19,011,683' 10,970 
1926.... 1,763 33,230,728 43  12:577,500 1,720 20,653,228 12,008 
1925. 1,581 29,543,879 45 12,811,861 1,536 16,732,009 10,893 
1924. 15696 36.098,804 48 15,988,338 1,648 20,110,466 12,203 
1923. 11673 79,301,741 81 60,724,317 1,592 18,577,424 11,670 
1922. 1.708 34,647,438 51 14,783,224 1,657 19,864,214 11,988 
1921 1713 58,058,659 61 29,043,711 1,652 24,014,948 14,537 
By Federal Reserve 

OCTOBER INSOLVENCIES ahs 
Districts the im- 


BY RESERVE DISTRICTS 
provement was 


noteworthy in the Philadelphia District; also in the 
Seventh, or Chicago District. A reduction was 
shown for the Cleveland District; for the Eighth or 
St. Louis District; Minneapolis, Kansas City; and 
Dallas Districts. The section of the country covered 
by the districts last mentioned, in part, suffered most 
severely in the depression that has affected the coun- 
try at large. 

There was an increase in failures for the month 
just closed in the New York District; in Richmond 
and the Atlanta Districts, (although as to the latter 
it was not large) and the San Francisco District. 


FAILURES BY FEDERAL RESERVE DISTRICTS—OCTOBER 





Number Liabilities 
193 1931 1930 932 1931 
Boston (1).......... 188 187 177 $4,187,026 $4,405,933 
New York (2)....... 486 403 458 12,534,539 16,496,076 
Philadelphia (3)..... 94 165 122 3,369,817 8,924,351 
Cleveland (4)........ 234 255 185 6,386,949 10,554,128 
Richmond (5)....... 119 92 121 1,933,670 1,365,124 
yo See 137 131 100 2,180,889 2,891,249 
pe es eee 812 353 3387 8,783,563 14,670,164 
a 82 126 118 1,648,236 2,497,736 
Minneapolis (9)...... 93 108 50 96,840 1,492,546 
Kansas City (10)..... 103 125 129 839,541 1,055,207 
Dallas (11) anal oak et are 105 130 51 2,763,239 1,930,446 
San Francisco (12)... 320 287 276 6,845,665 4,377,476 
United States........ 2,273 2,362 2,124 $52,869,974 $70,660,436 











BUSINESS CONDITIONS — REPORTED BY 


ATLANTA Continued low cotton prices have had a 
depressing effect on general business. Manufac- 
turers of women’s dresses are active, with the prin- 
cipal demand for cheap merchandise. Continued 
warm weather is retarding the sale of Fall wearing 
apparel, retailers reporting a decrease in sales of 
about 15 per cent, as compared with the record for 
the same period one year ago. Wholesalers and re- 
tailers in hardware and building material lines re- 
port a decrease in sales. 


BALTIMORE The national election halted trade 
somewhat; but, with the atmosphere now clarified, a 
resumption of gradual trade expansion now is con- 
fidently anticipated. A reversion to mild tem- 
peratures is halting somewhat the free movement 
of seasonal merchandise. Conditions in agricul- 
tural regions have undergone no recent improve- 
ment, and farm supply houses report that current 
sales are substantially under the seasonal level. 
There has been some reaction in the furniture trade, 
and current sales are not so large as they were in 
October. Statistics show that there has been some 
improvement in the unemployment situation. 


BOSTON The unfavorable weather this week caused 
a shrinkage in retail sales, which was accentuated by 
the general unsettlement caused by the national 
election. The wool market has been quiet, but prices 
are practically unchanged. The cotton mills are de- 
ferring price adjustments made necessary on ac- 
count of the drop in raw cotton until next week. 
This week again has seen considerable activity in 
the hide market, with prices firm or advancing. Sales 
of shoes at retail have been fairly good, particularly 
in the lower-priced grades. Sales of pig iron have 
increased somewhat. 


CHICAGO Local executives are confident that with 
the uncertainties of the national election out of the 
way, trade and industry will make a much better 
showing. The week’s record, nevertheless, reflected 
the impact of the elction and Armistice Day in- 
fluence. Wholesale dry goods distribution was very 
much slower, although shortages in underwear and 
leather goods still existed, and there were fewer 
buyers in the local field. Retail department store 
trade was irregular, and was confined more to neces- 
sity purchases. Mail-order house sales through 
store outlets have been improving sharply, with the 
monthly declines in sales, compared with the record 
of 1931, due chiefly to rural losses. 


CINCINNATI The upswing in trade movements, 
which started in August, 1932, and continued with 
slight interruption for a period of approximately 
sixty days, has abated somewhat during the past 


week under the influence of political developments. 
Business, as a whole, continues cautiously, with 
transactions, in practically all directions, on a modi- 
fied scale. Variable weather has been a factor in the 
sale of wearing apparel, cooler days materially 
stimulating trade, but, in general, temperatures have 
been too mild to cause a satisfactory distribution of 
seasonal items. 


CLEVELAND The usual pre-election lull was ap- 
parent in the general retail and wholesale trades 
during the past week. In most lines of industry, 
however, activities continued at about the same 
levels of the preceding few weeks. Especially 
notable was the vigor of textiles, men’s clothing, 
shoes and leather. Manufacturers of both primary 
and finished steel, especially sheets, experienced an 
increase in sales, due to better demand by automobile 
manufacturers. Bituminous coal production is at 
the highest peak of the year. 


DALLAS A somewhat slackened tendency continues 
to characterize general trade in this section. While 
buying is fairly active, it is not large in volume, and 
is proceeding cautiously. The strengthened tone in 
the cotton, grain, and securities markets is an en- 
couraging development of the last few days. 


DENVER Both the retail and wholesale trades have 
shown a marked improvement over the sales of the 
previous week, weather conditions having been 
favorable for seasonal lines. Prices have increased 
slightly over those obtaining a week ago. 


DETROIT The steadiness of retail business is an in- 
dication of strength rather than exhaustion, and a 
continuance of the seasonal revival that has been in 
evidence for several months is expected to be mani- 
fested in the closing quarter of the year. Buying 
of Christmas merchandise shows an encouraging 
aspect, though not in full swing, as yet. Wholesale 
buying shows an increase over that of recent weeks 
in shoes, dry goods, and wearing apparel. 


KANSAS CITY Leading retailers report that the 
month, to date, has been fairly active, in comparison 
with the closing week of last month. In the whole- 
sale division, there is slightly increased activity in 
the heavier men’s and women’s clothing. Leading 
jobbers of hardware, groceries, dry goods, and fur- 
nishings report that October business was slightly 
under that of September. Business during the cur- 
rent week is not expected to show any increased 
activity due to Election and Armistice Days. 


LOS ANGELES Some Slight increases, particularly 
of a seasonal nature, were noted during the past 
week but, in most instances, general business showed 
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little change. Merchandise inventories remain low, 
and dollar volume of sales continue to average from 
20 to 25 per cent lower than in 1931, in spite of the 
fact that unit sales are only about 5 per cent less. 
Industrial activity continues steady, in most in- 
stances, with a few reporting gains. The wholesale 
trade continues to feel the effect of curtailed buying. 


MEMPHIS Fairly cheerful reports have been com- 
ing from the apparel trade, although the mild and 
open Autumn has enabled deferment of buying. 
Volume has been about up to expectations, and some 
merchants report a slight improvement over the 
record for the corresponding period of last year. 
The weather has been favorable for harvesting cot- 
ton and other crops, and progress has been satisfac- 
tory, but continued lack of price improvement has 
slowed down selling. There is hope of improved 
conditions now that the election is over, but not con- 
fidence in the prospect, in view of prevailing low 
prices for all commodities. 


NEWARK Trade at retail, favorably influenced by 
seasonal weather, is giving evidence of a slight ex- 
pansion. Shoes and rubber goods continue in fair 
demand, with large sales in millinery and hosiery. 
Dresses, cloaks, and women’s suits are selling better 
than a short time ago. Dealers note some improve- 
ment in sales of radio sets and parts, though prices 
are low. There is a slightly improved demand for 
groceries and provisions. There has been a slight 
gain in employment. 


PHILADELPHIA Despite the unsettlement caused by 
the national election and the rainy weather during 
most of the week, retail sales have been of encour- 
aging proportions, although gains were not so sharp 
as during the two weeks preceding. The encour- 
aging trend toward better grades of merchandise 
continues, and now is spreading from apparel to 
furniture, house-furnishings, and gift items. The 
dry goods business continues to improve steadily, 
and the rubber goods trade is more active than it 
was a month ago. 


PITTSBURGH High temperatures for this season of 
the year, combined with the elections and rainy 
weather, have resulted in a slowing down of buying 
at both wholesale and retail. The movement of dry 
goods, men’s and women’s wearing apparel and shoes 
is at a lower rate than last week, and is almost en- 
tirely in small lots. Retail trade has been slower 
thus far this month, and dollar volume of sales is 
estimated at about 25 per cent lower than it was a 
year ago. While there isa slight increase in demand 
for jewelry, sales are largely in novelty items in 
the cheaper grades. 


NOVEMBER 12, 1932 


PORTLAND, Ore. There is a general tendency to 
increase stocks among retailers, as the conviction is 
that sales will increase. The past week did not bring 
any expansion, owing to election activity. General 
conditions in industry show no marked change. 
Prices of leading grains continue low, and movement 
to market is restricted. Lumber production and 
sales practically are unchanged. 


RICHMOND Business has continued at about the 
same level during the past several weeks, with price 
quotations registering only fractional fluctuations, 
and reflecting an encouraging degree of stability. 
Demand for labor has improved slightly, particu- 
larly for unskilled workers. The better grades of 
leaf tobacco are selling higher than at the opening 
of the market. Textile plants continue to operate 
at or near capacity. 


ROCHESTER Building permits issued in the Roches- 
ter district during October aggregated $205,561, a 
28 per cent decline from the record of October, 1931, 
and for the first ten months this year showed a 69 
per cent decline from the total for the corresponding 
period of 1931. Average daily checks cashed were 
$3,813,046, a 3 per cent gain over September. De- 
partment stores and other retail outlets report a fair 
acceptance on women’s apparel. The lethargy which 
marked the pre-election status of business for- 
tunately is on the wane. 


ST. LOUIS Retail sales continue at about the same 
level as the week before at which time a fair move- 
ment of consumers’ goods was reported. Wholesale 
trade, as well as manufacturing, has slackened, to 
some extent, on account of the election, but orders 
continue to be received for fair amounts, and the 
general opinion appears to be favorable. Manufac- 
turers of boots and shoes, ready-to-wear clothing, 
and millinery report a favorable run for the week, 
with an increased number of orders received for im- 
mediate shipment. Flour mills report a slackening 
in business with demand confined principally to 
small buyers. The livestock market continues weak. 


TWIN CITIES (Minneapolis-St. Paul) Wholesale and 
retail trade has been more nearly featureless this 
past week than for some time. There continue to be 
reports of satisfactory sales of furniture, though 
factories generally are about caught up with the 
recent inflow of orders. Garment manufacturers 
still are generally busy, and men’s apparel is moving 
better. Flour mills have been operating at a per- 
centage of capacity exceeding that for this period 
during the past three or four years, in order to take 
care of accumulated orders. Lower wheat prices 
have resulted in additional flour orders, and activity 
apparently may continue for some weeks. 





WEEKLY QUOTATION RECORD OF 


For the first time in six weeks advances have modity quotations this week. The 26 advances ap- 
outnumbered the declines, the former totalling 26 pearing in the current exhibit represent the highest 
and the latter 25 in Dun’s list of wholesale com- number recorded since September 17, and compare 




















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
7 ere Red Gum, 
FOODSTUFFS Sie nig © ee e.aie -per M tt +5.00 67.00 62.00 76.00 
BEANS: Pea, choice... .100 Ibs 200 2.00 3.75 ras “asi, 474% 4/8) 7 to | a Se ee 
Red kidney, choice..... —25 8.25 3.50 4.60 17” ‘ i « * 40.00 68.00 78.00 88.00 
White kidney, choice.... “ “ 5.00 5.00 6.00 Beech, No. 1. Common, ; ; ; i 
COFFEE: No. 7 Rio............b—% 8 8% 6% P07 ae rd ol Mic eer et ide 40.00 40.00 45.00 
Oa § FAS Birch, Red 4/4”.. “ “ “ 75.00 . 75.00 90.00 
Santos No. 4......" —% 10% 11 8 Fel) lye Sailer nde 70.00 ° 70:00 82.60 
DAIRY: FAS Chestnut, 4/4”... “ “ “ 65.00 65.00 70.00 
Butter, creamery, extra. i, Joli 21% 20% 29% No. 1 Com, —. Lee : 
Cheese, N. Y., fancy....... 16 16 16 (African), yt OF se eee 140.00 140.00 155.00 
Eggs, hearby, NS oz +% 43 42% 47 ‘AS H, Maple, 4/4”... io eal 60.00 60.00 70.00 
Fresh, gathered, = AES firsts. “7 30 30 31 Canada Spruce, fea aa? 4 8 100 26.00 25.00 27.00 
DRIED FRUITS: ave Pe Bdge 
Apples, Sa od fancy... .1b—% 7% 7% 10% Better = ee : oo wa 29.00 29.00 42.00 
maga -. cone | st eeeeeeeee Mt a” “a” —” Yellow Pine, 3x12”....“ “ « 38.00 38.00 55.00 
Currants, cleaned, 50-lb. box. “ 9% 9% 11% | Soe reg te" —4.00 58.00 57.00 68.00 
Lemon Peel, Imperted....... “ 16 16 16% Bile « 1 £.N. x, 
Orange Peel, Imported...... “ 17 17 17 2x4”. 18 feet gui Dem wee I 18.75 20.25 22.50 
Prunes, Cal. 40-50, + i box. ea 4% 4% 5% Cal. Re dwo od, ; 4/4", 4 : ie is " 
Bo nc Cal. standard....... 5% 5% 7% wee® OSE Ses ms ea oe 54.00 54.00 66.00 
OUR: Sprin Pat. .++-196 Ibs+5 70 65 7 orth Carolina —* 7 
Winter, Soft Bt a i RE oe RE Roofers, 18/16x6"...“ “ “ 19.00 19.00 24.25 
rT 
pee Minn. Fam : ei 4.80 4.80 6.40 NAVAL, STORES: Pitch. .bbl 8.25 8.25 5.00 
RAIN: Wheat, No. 2 R......bu +1 64 62 0 ee Ra ee “5 3.5 3.55 
Corn, No. 2 yellow........«. ott se 418 4038 e180 Tar, kiln burned olor 9.00 9.00, 10.00 
Gate, R ay eke. cccceccces ® + % 26 254% 87% Turpentine, carlots..... oo Balt+% 45% 45% 41% 
ye. NO. &, Be Ue Brcccve oon *4+3% 41% 387% 63% A . , 2 2 
Bariey, malting........... «oY 30% s7iz 616 PARNTS: Litharge, com’ Am. Ib " - mrt 
: = 87% ~ Red Lead, dry..... ..+ +100 Ibs 6% 6% 13% 
¥, No. 1.........+4. 100 Ibs 85 85 95 White Lead in Paste. eneeinathl: Ib 2" 12° 138% 
HOPS: Pacific, Pr. '32.......Ib+1 21 20 220 APY cose eeeeeee e 6% 6% 18% 
MOLASSES AND SYRUP: mine, Ameren 000 9% «9% OM 
ua Des so nd SE aa ‘* 52 * 52 - 52 * ADVANCES 8; DECLINES 7. 
PEAS: Yellow split, dom. 100 Ibs 5.00 5.00 4.85 
ROVISIONS, Chicago HIDES AND LEATHER 
teers, best fat. . 190 a Ee 8.85 8.75 11.75 HIDES: Chi : 
Hogs, 220-250 ib. wes. “+41 3.90 3.80 5.05 Packer, No. 1 native Gclsrsiere.e 88 Ib+% 6% 6 8 
Lard, N. Y., Mid. 5 eee "00 5.40 440 7.30 i. Pessoa ssknes kn - 6% 6% 7% 
SS bb1— 1.00 16.50 17.50 21.50 WORRMRM IR As cas oieie sud be ae ad 6 6 7% 
Lambs, best fat, natives. 100 Ibs 5.75 5.75 6.00 Cows, heavy native..... a7, ae 6 6 7 
Sheep, fat ee 2.00 2.00 2.50 Branded COWS.......+++++++ ” 5% 5% 6% 
> ny sides l’se * 6.75 6.75 6.75 No. 1 buff hides............ 3 4% 4% 6 
cma : 140 aown. . Ib 6% 6% 8% | NG ee er “iy, 54 516 7 
Talley i yy 18-20 Ib....... #8 8% 8% 10% ee Re “4% 7% 7 6% 
sp. loose. ee 2% 2% 3% No. 1 calfskins..........-0- “414 7% 7 6% 
RICE, Dom. Long grain, fancy. Ib 4 4 5Y, Chicago city calfskins....... as 4 8% 8% 8% 
Blue Rose, choice...... ee 2% 2% 314 LEATHER: 
Peers Japan, fancy....... as 2% 2% 3% ae a a . “$a x ih ew ecaubie i 26 26 30 
ICES: Mace, Ba =. cou oak-backs, No. “ 29 29 34 
ee se eg ee er - No. 2 butt bends.....+.....+ . 41 41 45 
Nutmegs, 1058-110s.. oe 11 11 13 ADVANCES 4; DECLINES 1. 
Ginger, Cochin..... ieean 4% 4% 7% 
Pepper, Lampons, bia oe 4—h 8% 8% 10% TEXTILES 
2 ngapore, white...“ —¥, 10 10% 
Mombasa, red...... war" 15 a” oe 
SUGAR: Cent, 96°....... 100 lbs+6 0 0 BURLAP, 104-02. 40-in..... -yd 4\% 4 5 
mn i ile anni ig gaan RR “ a tt = 
TEA: Form COTTON GOODS: 
~<a aire eis annette | 2* 2% 2 Brown sheetings, stand. .....74 6 6 6% 
oe Mig SAPS ae = 4 44 Wide sheetings, 10-4...... “ie 32 32 42 
Congou, standard. SMa 7% ™% 11 — sheetings, stand... % o% 8% = 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 va. 4% «44% «#85 
ie FREES EE ee Ai Sele 50 50 75 Standard print....... 7% 7% 6% 
Onions (Jersey), Yel...... bskt 40 40 1.10 Brown drills, standard. veces 6% 6% 6%4 
Potatoes, L. I...... 180-Ib. sack +10 1.75 1.65 1.75 Staple ginghams........... 6% 6% 7 
Turnips, Can., Rutabaga...bag 50 50 50 Print cloths, 38% -in, 64x60.. “ 8% 38% i, 
ADVANCES 15; DECLINES 10. Hose, belting, duck...... po 21 21 20% 
HEMP: Midway, Fair Current.Ib 4 4 4% 
BUILDING MATERIALS JUTE: first marks..... cesses al 2% 2% 8% 
Brick, N. Y., delivered... .1000 5 5 RAYON: 
Portland Cement, N. ¥., Trk. ree, ee Den. Fil. 
loads, delivered...... . -bbi 1.90 1.90 1.66 a 150 es eocccccccccns 60 60 15 
cago, carloads... 2.09 2.09 1.85 Sc Be” | GRA 1.00 1.00 1.00 
Philadelphia, carload 2.59 2.59 2.35 a Viscose , b Cellulose 
— ne ag EE — 2.50 8.50 4.00 Acetate. 
: as ns, N. Y.... “t 2.0 3. 
Shingles. Gyp., Pr. No. 1...1000 15 Rs RBS OILE: Itelan Ex. Gas. (Yel.) 1.70 1.70 2.45 
Red Cedar, Clear, Rail.... “ —25 2°75 3.00 285 Japan, Hxtra Crack....... -9 1.61 1.70 2.38 
LUMBER: WOOL, Boston: 
= Pine, No. 1 sees Average, 25 quot............b—.12 80.14 30.26 36.86 
Siinte pelea he wake r M ft 51.00 51.00 54.50 Ohio & Pa. Fleeces: 
F * ‘s Quartered wi” Delaine Unwashed.......... “ 19% 19% 23% 
ak 4/4”. “o“« “— 4,00 120.00 124.00 120.00 Half-Blood Comifing........“ 20 20 23 
FAS Plain “Wh. ‘Oak, Half-Biood Clothing.........“ 17 17 20 
OI” cases tebscesee 2 @ @ = §PDO 95.00 105.00 112.00 Common and Braid......... “ 19 19 16 
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with an average of 15 for the entire month of Octo- being 32. Contrary to the trend of the last two 
ber. The 25 declines constitute the lowest number months, advances in the foodstuffs group were in 
touched since October 1, the average for that month excess of the declines. 
Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, Honduras....... Ib 55 55 42 
Delaine Unwashed...........1d 18 18 21 Soda ash, 58% light....100 Ibs 1.05 1.05 1.15 
Half-Blood Combing......... “ 18 18 22 ne WONEOREEL 3c oc ccsscacees 40 40 40 
Half-Bieod Clothing......... “ 16 16 20 ADVANCES 2; DECLINES 2. 
7, Mo., and N. E.: F ~ M 
SEE clad disecnce.caslediee 16 16 
Quarter-Bloed .........205- 18 18 20 ETALS 
Seuthera Fleeces: Pig Iron: No. 2x, Ph........ton 13.59 13.59 15.51 
Ordinary Mediums....... Saale 17 17 19 PP Bs Bg A... aaa 9 i 3408 16.98 
essemer, Pittsburgh........ - 88 6.89 18. 
ee Cakes cone - os os No. 2 South Cineinnati.::": . igs2 1882 14.69 
cing, ey tite 2 Billets, rerelling, Pittsburgh. “ 26.00 26.00 29.00 
Quarter-Biced Gentine. 23 23 22 orging, ittsburgh “ 31.00 31.00 35.00 
Texas, Scoured Basis: Wire reds, Pi lcccue tt 37.00 37.00 35.00 
Fine, 12 mowths............" 43 43 55  O-h rails, hy. at mill sae “ 40.00 40.00 43.00 
» 8 aes: Cocccece ceoee™ 35 35 47 Iron bars, Chicage...... age Ibs 1.70 1.70 1.70 
Catifernia, Scoured Basis: Steel bars, Pittebargh. Se 1.60 1.60 1.60 
Northera .......... ee a Seieieoe 88 38 46 Tank plates, Pittsburgh... “  “ 1.60 1.60 1.60 
Southern ........... eiecae et 37 37 45 Shapes, Pittsburgh...... oe 1.60 1.60 1.60 
Oregon, Scoured Basis: Sheets, black No. 24, “ 
Fine & x M. Staple......... oe 44 44 54 ittsbu e+e eeear eee 2.10 2.10 2.40 
WT Ts Bg ccs oases aces “ 40 40 48 — fo Wir Pittsburgh mee 195 195 1.90 
Territory, Scoured Basis: Bertteban - ‘ . nee nace i = = 2.60 2.60 2.55 
Fine Staple OR. cee ccces 45 46 57 Galv. Sheets No, 24, Pitts- : 
7 ao Combing......... 43 43 52 WAM OS ccc o 4 2.85 2.85 2.90 
Clothing 5 36 36 45 Coke, Connelisville, oven..... 1 
Pulled: Delaine...........- 50 52 63 Furnace, prompt ship.. bia 1.75 1.75 2.40 
Fine Contbin, 40 40 58 Foundry, at oy ship..... = 2.75 2.75 3.50 
Coarse Combing. . 82 32 40 Senioom, p ig tt (ton lots) Baas Ib 22% 22% 22% 
mony, ordinary ...... ua 5 5 
ee ea 46 46 60 Copper, ‘Blectroly Sm co a” aS Sa 
Standard Cheviot, 14-02.....yd .* .. t25 Bee oesess e = Ss % 
ee re 1.10 1.10 1.35 a Se hs delay a 235% 23% 235% 
oe aati oy teu Le Tinplate, Pittsburgh, 100-Tb. box 754.75 4.75 
Fancy Cagsimere, Wea......% 1.40 ‘40° 1.57 ADVANCES 1; DECLINES 1. 
readclot. MEMS 6 asc. 6-0.0ieie.s s 25 2.25 2.50 
ADVANCES 0; DECLINES 3. MISCELLANEOUS 
COAL: f.o.b. Mines..... cece 
DRUGS AND CHEMICALS Bituminous : - 175 #175 2.15 
Navy Standard...... sueeee 4 
Acetanilid, *. he es Ose cacs Ib 36 36 36 “ 5 5 5 
Acid Aeetic, 28 deg......100 ibs 2. 75 2.75 2.60 Attbracte, Company sees +? —_— + is 
OM SEER ccesses OS 17 17 Btove ...... “ 7.25 7.25 8.00 
e, domestic...... ee 31% 81% BT OU sdevncocs bevaddenevnoe® 7.00 «7.00 7.75 
ME 10, 0. o sco eres 0 ibs 00° ~=©1.00°—- 1.00 Nut EN SERN cue Nae 7.00 7.00 7.75 
Nitric ag se teeeeeees .. 2 one “7, Se. We bck eeveserienk crises 515 5.15 5.75 
xalic, eee ecceeeseeccce 
Sulphuric, 60’......-+-- 100 ibs 55. C<(i«‘iC 5" DYESTUFFS—Bi-chromate " ois 
Tartaric crystals......... Sole 22 22 271 sahara : 4 
Biuor Spar, acid, 28% davea's ton 38.50 38.50 38.50 * Cochineal, 46 46 46 
Aleehol, 199 proof U.8.P..... gal 237 237 2.37 pac gg q 10 
“ an t i ee ‘6. & - 44 44 44 Indigo’ adras 1.25 125 1.25" 
prere™  xcereapee a5” gan” 2.36 Prussiate potash, yellow..... “ 16% 16% 18% 
ya mg | anhydrous. Sevucsee @ 15% 15% 151% 1+.FERTILIZERS: 
Arsenic, white. cone 4 4 4 Bones, gone steamed, 1%, 
Balsam, Copaiba, 8. A.......“ 15 15 20 = . _ bone phosphate, 
jad RN <6 606.0 vae ree 8.50 8.50 10.00 jj _CRICABO 2... eee eeseeees . 25.00 25.00 25.00 

PO ocr coisietaniececnse = 90 90 1.50 Muriate | potash, 80%........™ 87.15 37.15 37.15 
Bicarbonate Soda, Am.. 100 Ibs 2.54 2.54 2.64 Nitrate soda........ .. 100 ‘Ibe 1.25 1.25 1.77 
Bleaching powder, over Sulphate ammonia, do- 

ME Satie ce euscce' lees ac 2.00 2.00 2.00 mestic, delivered...... ies 1.05 1.05 1.10 
Borax, crystal, in bbl......... Ib 2 2 2% Sulphate potash, bs. 90%. <— 47.50 47.50 48.25 
Brimstone, crude domestic. ..ton 18.00 18.00 18.00 OILs: Coonan, Spot, N. Y.. 3% 3% 3% 
a BIGATIOOD 6 05:55 ccwsvee Ib 1.25 1.25 1.67 China W bbis., spot..... w 5% 5% 8% 

Camphor. MUR eh a vas « a:tle cs be 37 37 53 Cod, Newfoundland........ gal 23 23 32 
Castile Soap, ~ iP aevemercs case 15.00 15.00 15.00 Corn, crude, Mill...... eee 8% 3% 4% 
Caster Ol NG: 2.0.2. cccncees 9 9 10 Cottonseed, spot........ oo Ste 4 3% 4% 
Caustic Soda. 16% DEE 100 lbs 2.25 2.25 2.25 Lard, Extra, Winter st...... “ 7% 7% 8 
Chlorate potash.............. 8 8 Linseed, city raw, carlots....“ —% 6% 6% 7% 
Chloroform, U.S.P.........+. wee 25 25 25 Neatsfoot, pure........ coee™ 8 8 9% 
Cecaine, Hydrochloride........0% 8.50 8.50 8.50 Rosin, first run............ 1 42 42 47 
Cream Tartar, domestic....... Ib—1 16 17 21% ya-Bean, tank, cars, M. W.. .Ib 2 2% 4 
Epsom SEcccre sss é 6.6 -100 Ibs 2.25 2.25 2.25 a., er., at well. .bbi 1.47% 1.47% 1.70 
Formaldehyde .......... <erciereae 6 6 6 Kerosene, wagon, delivery. . = 17 17 17 
Glyeerine, C. P. in drums..... “ 9% 9% 11% Gas’e aute in =. st. bbis. 13 13 14% 
cee a ate. — oa 6% 6% “a WHE: TOE. 190 Be Bes ccc cesn 2% 2% 3 
Santee a - ee b> 8 = PAPER: Newsrell Gane. me 45.00 45.00 57.00 
Shellac, D.C... 22.2.2: beeen - ss = a nthe So ee +. SS = 
Tragacanth, Aleppo fab ces o 78 78 1.35 No. 1 g = Se “ 4 4 
Li ce, E PePePeOeee, 18 18 18 0. ae eoece Te 4% 4% 
Powdered ......-- boats san -— oe 33 Sulphite, Domestic, bl...1@0 Ibs 2 + eS 
Menthol, Japan, cases........ “ +55 3.25 2.70 3.40 Otd Paper Ne. 1 Mix... 15 25 
Morphine, ulp., balk |. Paes 08 ‘ 1 7.85 . PLATINUM .......-0000- 005 OZ 32.00 32.00 38.00 
Nitrate ver, crystals...... la, “a 3% RUBB 

ux Vo » powd wocececlD 7% 7 7% Plaa 3 sopmeren. Bee oon r% Hie § 
Opium, jeobbing lets.......... 12.00 12.00 12.00 ” a ee =< 

icksilver, 75-bb. flask........ 49.00 49.00 72.00 ADVANCES 1; DECLINES 1. 

a eae i ok oe 
le Wehareriee seeese 
or a s. 10% 10% 10% TOTAL ADVANCES..... 26 14 37 

seda, can..... 8 

Saltpetre, erystals...... “ 7 7 1y% TOTAL DECLINES...... 25 38 22 
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SECURITY 





MARKETS 


SLUGGISH 


by GEORGE RAMBLES 


Obviously swayed by 





Listed bonds con- 





election prospects and re- 
sults, stocks moved upward 
and downward this week in 
swift alternations, with final 
figures showing relatively 
little change, despite the 
momentous shift registered 
at the polls. To Wall Street, 
the results of the election 
were somewhat disappoint- 
ing, as the financial district is traditionally Repub- 
lican, but the end of the campaign was, nevertheless, 
greeted with relief, as it long has been apparent that 
much business was being held up until after the 
plebiscite. 

Share quotations on the New York Stock Ex- 
change moved forward with vigor early in the week, 
owing to the general feeling of relief. Turnover 
also improved, the volume last Monday amounting 
to 1,610,000 shares, as against hardly more than 
PRE-ELECTION 300,000 on the preced- 


ing Monday. Business 
SSRs Sten dropped off somewhat 


.after the election, but remained well above the 
million mark. Leading stocks advanced from one 
to four points in the initial upswing of the week. 
Gains were most prominent in such issues as Amer- 
ican Telephone, Allied Chemical, American Can, 
United States Steel, Union Pacific, and Case Thresh- 
ing Machine. The movement was recognized as a 
sort of celebration of the end of the campaign. 

With the sweeping results of the election 
before the market, Wednesday, prices advanced 
slightly for a short time, but then declined about as 
vigorously as they advanced Monday. The market 
leaders moved downward as a group, cancelling the 
previous gains of the week. Some decided special 
movements developed, however, on the basis of the 
heavy swing toward wet candidates throughout the 
country. 

The political overturn was fully discounted 
by Thursday, and stocks again turned about and 
showed small gains. Further losses in wheat and 


other important commodity prices were accepted 
calmly. Greater significance was attached in the 
market to an increase of nearly 12,000 tons in the 
unfilled orders of the United States Steel Corpo- 
ration. This gain, coming on top of the steady ad- 
vance in operations, was believed to reflect a ma- 
terial upswing in general business. 





Security markets strong on Monday. Sharp 
losses of Wednesday recouped, in part, on the 
following day. Lower cotton and wheat quo- 
tations disregarded. Unfilled steel tonnage 
increase is hailed as favorable indicator. 
Higher-rated bonds steady; speculative issues 
irregular. Foreign bonds fluctuate narrowly. 


tinued to follow their 


diverse course. Highly- 
rated issues, regarded 
largely as money market 
obligations, were steady 
throughout. Speculative 
bonds were strong and weak 
by turns, the movements 
following closely those 
registered by stocks. United 
States government securities hardly wavered on the 
election results. Foreign dollar bonds again were 
irregular, with movements small in most instances. 

United States government bonds attracted 
much attention, owing to the possible effects of the 
election on these securities. A small amount of 
liquidation was apparent immediately after the re- 
sults became known, but the attendant reaction car- 
ried quotations down only a few thirty-seconds of 
apoint. There is no expectation in Wall Street that 
the coming administration will consider bonus or 
other inflationary legislation more favorably than 
the present leaders in Washington. Little occasion 
was seen, therefore, for selling of these issues. 

Bonds with a speculative tinge were affected 
by the same considerations that moved stocks, and 
FIRMNESS IN swings in prices were com- 
GOVERNMENTS parable with those in equities. 

This section of the market 

shows no present tendency to resume its normal in- 
dependence of the stock market. The best-rated 
issues, on the other hand, were firm throughout. 
Quotations varied only by the smallest fractions in 
such securities. The foreign bond list showed only 
normal reflections of events in distant countries. 
German bonds were improved after the parliamen- 
tary elections last Sunday. Canadian issues dropped 
in compensation for a rather severe decline in the 
rate for Montreal funds. Other departments of the 
market were quiet and virtually unchanged. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year - 


as follows: 


Five Days 7—Stocks——Shares—, Bonds 





Nov. 9, 1932 This Week Last Year This Week Last Year 
TE nc ce ovnnesas's 1,000,000 1,700,000 $6,900,000 $13,800,000 
DRE Session dee hae 969,260 2,300,000 7,000,000 13,917,000 
| aC era 463,010 2,000,000 3,400,000 8,607,000 
0 eee ee 1,600,000 3,000,000 8,200,000 14,352,000 
ED, scan wwins.s0 cee Wicicsee BORD *..ee2e. 15,195,000 
Wednesday ....ccccccce 1,400,000 1,500,000 8,000,000 8,004,000 

GAL dbs dicwiotbienes 5,432,210 12,300,000 $33,500,000 $73,875,000 
*Holiday 


DUN’S REVIEW 























STEEL OUTPUT UNCHANGED 


Steel production, on the average, has con- 
tinued at around 20 per cent of capacity, units in 
the Pittsburgh district being able to fire additional 
open-hearth furnaces, though irregularity in oper- 
ating schedules has continued in evidence. While 
new business from miscellaneous sources dropped 
off since the first of the month, strip mills have had 
slightly better specifications from automobile plants. 
The demand for sheets, however, has eased off, to 
some extent. With financing of railroad require- 
ments proceeding, prospects are improved for a 
moderate expansion in car construction and repairs, 
though the volume of railroad purchasing, in gen- 
eral, remains disappointing. 

The pig iron market still is narrow, though 
Pittsburgh producers have closed several good-sized 
contracts. Current business has been mainly in car- 


INGOT PRODUCTION load lots and foundry 
i limit- 
GAINS AT CHICAGO requirements are 


ed, with regular prices 
effective in these transactions. Semifinished steel 
is holding at $26, Pittsburgh, for billets and sheet 
bars. For heavy melting steel scrap, $9.50, Pitts- 
burgh, is quoted as the maximum, with slight irregu- 
larity developing in other grades. 

Finished steel prices have lost steadiness in 
several departments, with sheets subject to conces- 
sions on attractive orders, galvanized remaining the 
firmest on the list. The cut of $2 per ton in tin plate 
followed the revision in the price of standard rails. 
Other finished descriptions are holding at regular 
quotations. That is, plates, structural shapes, and 
merchant bars, $1.60, Pittsburgh; hot-rolled strips, 
$1.45 and $1.50, Pittsburgh; and cold-rolled strips, 
$2, Pittsburgh. Wire for manufacture is quoted 
$2.20, Pittsburgh, and wire nails $1.85 per keg, 
Pittsburgh. 

The combination of a national election and 
Armistice Day in one week resulted in a materially 
smaller volume of new business with steel mills in 
the Chicago district. Ingot output, however, began 
the week at a shade better than last week’s ratio of 
18 per cent of capacity, with the possibility of a 
moderate decrease later. The early improvement in 
output was due to the reopening of a Gary rail mill. 

Last week’s record, however, was more satis- 
factory than this, with specifications on contracts 
particularly steady in structurals and bars. Plate 
demand remained quiet. Recent structural awards 
totalled about 1,000 tons, new inquiry about 1,700 
tons, and jobs near the awarding point, 4,300 tons. 
The demand for steel sheets is quiet, with sheet 
mills operating between 15 and 20 per cent; prices 
are showing a little more stability. 


Ruling prices at the beginning of the week 
were: Pig iron, $15.50; rail steel bars, 1.50c.; and 
bars, shapes, and soft steel bars, 1.70c. 
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BETTER TEXTILE SALES 


Just preceding Election Day primary dry 
goods markets began to show some buoyancy, and 
in the cotton goods division sales were active on 
print cloths and broadcloths and a slight price re- 
covery from the low point was reported. Business 
at retail over the holidays was reported as good in 
many sections, due largely to the fact that very low 
prices were named on new merchandise for Fall and 
Winter use. This concession to a low purchasing 
power at retail throughout the country is believed 
by many merchants to warrant expectations of a 
fair amount of business between now and the 
holidays. 

Production continues high in rayon and cot- 
ton factories, but it has fallen off in silk and wool 
goods mills, the decline being very largely of a 
seasonal character preliminary to the placing of 
Spring orders. Some of the knit goods mills are 
doing more business and, in a few instances, Spring 
orders for cotton knit underwear have been coming 
along. Rayon knit underwear continues to sell well, 
and hosiery mills are doing a good volume of busi- 
ness but at very low prices. In general, merchants 
are disposed to look forward to a fairly steady pro- 
duction of textiles through the Winter months, al- 
though they doubt whether the peak volume seen at 
the end of October will be continued. 

In recent weeks one of the stronger features 
of the revival of business in textiles has undergone 
an adverse change. Corn and other commodity 


EMPLOYMENT GAINS prices have declined 
IN TEXTILE MILLS sharply; while this will 


not lessen the volume of 
feed for livestock, it will contract cash available for 
purchases of farm necessities and clothing. On the 
other hand, merchants point out that the recovery 
in employment in textile manufacturing centers has 
been very noticeable and bids fair to hold for the 
next two or three months. Merchants already note 
increased amount of purchasing of packaged goods 
for gift purchases in sheets, towels, and table sets. 

The course of prices in the cotton option 
market at New York and spot prices for the day 
this week at leading cotton centers are given in the 
following table: 





Thurs. Fri. Sat. Mon. Tues. Wed. 

Nov. 3 Nov. 4 Nov. 5 Nov. 7 Nov. 8 Nov. 9 

December ...... 6.00 6.14 6.38 6.23 Wocae 5.96 
January ....... 6.04 6.20 6.44 6.28 6.04 
OR. a cicécese 6.13 6.30 6.55 6.38 6.23 
ME ce cdeve cae 6.25 6.40 6.65 6.50 6.11 
WORE. Sedsnvenes 6.36 6.50 6.75 6.60 6.34 
Wed. Thurs. Fri. Sat. Mon. Tues. 


Nov. 2 Nov. 3 Nov. 4 Nov. 5 Nov. 7 Nov. 8 


New Orleans, cents... 6.04 6.04 6.20 6.39 G2t *%.... 


New York, cents..... 6.10 6.10 6.20 6.45 6.30 
Savannah, cents...... 6.12 6.11 6.24 6.48 6.35 
Galveston, cents...... 5.95 5.95 6.10 6.30 6.15 
Memphis, cents....... 5.65 5.65 5.80 6.05 5.90 
Norfolk, cents........ 6.22 6.22 6.34 6.58 6.45 
Augusta, cents........ 6.22 6.21 6.34 6.58 6.44 
Houston, cents........ 5.90 5.90 6.05 6.30 6.15 
Little Rock, cents.... 5.62 5.60 5.73 5.98 5.85 
Fort Worth, cents.... 5.60 5.55 5.75 6.00 5.85 
Dallas, cents........ 5.60 5.55 5.75 6.00 6.85 
*Holiday 
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MONEY 


In the international 
financial sphere conjecture 
centered this week on the 
problem of the debt pay- 
ments due from Great 
Britain, France, and other 
countries to the United 
States. With the money 
markets stable everywhere, 
these impending trans- 
actions are regarded as a 
leading problem, which may well affect exchange 
rates. It has long been an open secret that any nego- 
tiations for reduction or cancellation of the debt 
payments would be initiated after the election, and 
the financial markets did not have to wait very long 
for confirmation of the oft-repeated statements. 

London reports of Thursday indicated with 
some definiteness that the British government is 
engaged in drafting a note to the United States on 
the subject of the debts. The French government 
will take similar action, it was contended, and notes 
from Italy and other countries are considered a 
foregone conclusion, in the event the major Powers 
take such action. In the New York financial dis- 
trict, these reports confirmed the long-prevalent im- 
pression that the payments will be delayed, pending 


CANADIAN FUNDS a readjustment of the 


debts. Since neither Eng- 
MARKEDLY LOWER land nor France has made 


any provision for the payments due in December in 
their budgets, it is assumed that Secretary of the 
Treasury Mills will be asked to exercise his pre- 
rogative of waiving the need for ninety days’ noti- 
fication and postpone the payments. 

Apart from such considerations, attention was 
centered this week on Canadian exchange, which 
dropped sharply early in the week. From a discount 
of less than 10 per cent last week, the rate for Mon- 
treal funds declined to more than 13 per cent dis- 
count last Monday. The downward movement fol- 
lowed reports that the Canadian government had 
taken steps for an increase in fiduciary currency, as 
provided under the War Finance Act. It was widely 
reported that this increase had for its purpose an 
increase in the general price level. 

Other foreign exchanges were stable through- 
out the week. The sterling rate was under slight 
pressure, despite the indications of action for post- 
ponement of the debt payments. The rate on Lon- 
don declined from the $3.30 level to the $3.28 level. 
All the Scandinavian units were weak in sympathy, 





INTERNATIONAL 





Interest during the week centered principally 
on foreign debt payments about due. Notes 
expected from major Powers requesting post- 
ponement, pending readjustments. Domestic 
borrowing light; rates still unusually low. 
Sharp drop to 13 per cent discount in Cana- 
dian funds features foreign exchange market. 





MARKETS 


as they are definitely tied up 
with sterling since the re- 
spective central banks fol- 
lowed the lead of the Bank 
of England in suspending 
gold payments more than a 
year ago. The leading gold 
exchanges of Europe fell 
after the election results, 
which produced a generally 
favorable impression 
throughout Europe. The United States dollar was 
strong in terms of French and Swiss francs, belgas, 
and guilders. German marks were firm and pesetas 
also improved slightly. Italian lire were steady. 
In the New York money market rates were 
unchanged for all classes and terms of accommoda- 
MONEY MARKET tion. Funds were f ree ly 
REMAINS DULL available at the exceptional- 
ly low rates reached under 
the open market operations of the Federal Reserve 
banks and the more recent gains in the gold stocks 
of the country. The commercial money market was 
equally quiet, with levels unchanged. The currency 
trend in this country remains favorable, latest offi- 
cial reports reflecting a further decrease in the 
amount of money in circulation by $26,000,000. The 
back flow has been small but steady. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Nov. 3 Nov. 4 Nov. 5 Nov. 7 Nov. 8 Nov. 9 
Sterling, checks... 3.295% 3.2944 3.30 SAO Fiiccs 3.29% 
Sterling, cables.... 3.29% 3.29% 3.302; See). aos 3.29% 
Paris, checks..... 3.93 3.92% 3.92% ROM .ccvee 3.92% 
Paris, cables...... 3.93% 3.93% 3.93 re 3.92 35 
Berlin, checks..... 23.73 23.78 23.72 SRT0H” ote 23.71 
Berlin, cables..... 23.75 23.75 23.74 ey 2) 23.76 
Antwerp, checks... 13.93%, 18.92%, 13.92% 13.90 ..... 13.87% 
Antwerp, cables.... 13.94 13.92% 13.93 SE00% © .cc00< 13.8914 
Lire, checks....... 5.12 5.11 5.12 Se 5.11% 
Lire, cables....... 5.12% 5.12% 5.124% ane! Scuas 5.12% 
Swiss, checks...... 19.30 19.28% 19.28 19.26% — sc eee 19.25% 
Swiss, cables...... 19.30% 19.29 IO.2E% FO3OH wise 19.26% 
Guilders, checks... 40.24% 40.24% 40.23% 40.20% ..... 40.16 
Guilders, cables... 40.25 40.24% 40.24 O00 = a 0600 40.18% 
Pesetas, checks.... 8.17 8.19% 8.19% 8.17% ..... 8.18 
Pesetas, cables.... 8.18 8.20% 8.20% BIB. rsces 8.19 
Denmark, checks... 17.17 17.18 17.19 rr 17.23 
Denmark, cables... 17.18 17.19 17.20 BE = ass 17.28 
Sweden; checks.... 17.32 17.40 17.45 Ste. © “saves 17.42 
Sweden, cables.... 17.33 17.41 17.46 Meee | fees 17.47 
Norway, checks.... 16.80 16.82 16.83 8 16.79 
Norway, cables.... 16.81 16.83 16.84 er 16.84 
Greece, checks..... 56% 56% -56% OEMS sb ees 58% 
Greece, cables..... 56% 56% 56% | -5814 
Portugal, checks... 3.02% 38.02%, 3.02% 3.02% ..... 3.621% 
Portugal, cables... 3.03% 3.03% 3.08% 3.083% ..... 3.081% 
Australia, checks.. 2.63% 2.638% 2.63% 2.64%  ..... eva's 
Australia, cables... 2.64 2.68% 2.64% 2.65% ..... ean 
Montreal, demand.. 90.18 89.25 88.50 ST08 | scsics 87.18 
Argentina, demand. 25.25 25.25 25.25 Be. ‘pees 25.20 
Brazil, demand.... 7.25 7.25 7.25 fee 7.20 
Chile, demand..... 6.13 6.13 6.13 Ce Keane 6.60 
Uruguay, demand.. 47.50 47.50 47.50 Or 47.25 
*Holiday 


DUN’S: REVIEW 





























GRAIN PRICES STRONGER 


Grain prices advanced sharply on the day be- 
fore the national election and slid off after it, with 
the weakness in stocks and cotton a contributing 
factor. Wheat advanced 1c. on the Chicago Board 
of Trade Monday, although the close at this level 
was down a major fraction from the day’s peak. 
Frost over the week-end in the dry sections of 
the domestic Winter wheat belt helped along the 
advance. 

The leading cereal then dropped 13c. to 174c. 
Wednesday, although the results of the election had 
been pretty well discounted. A private forecast 
from Argentina was bearish, indicating a sharp in- 
crease over last year’s wheat crop. The chief in- 
fluence in the decline, however, was the weakness 
in the New York securities and cotton quotations. 

Corn made a better showing than wheat, ad- 
vancing lc. on Monday on short covering and com- 
mission house buying, which brought the December 
delivery to the highest figure since October 18. The 
mid-week decline cancelled 5£c. to 34c. of this gain, 
while trading was moderate and mostly local in 
character. Weather conditions for field work gen- 
erally were favorable. 

Oats advanced a minor fraction on Monday 
and reacted moderately at mid-week, with the weak- 
ness due chiefly to commission house pressure. Rye 
was up sharply with the leading cereal on Monday, 
advancing 1%c. to 1%c., and losing ¥%c. to Yc. on 
Wednesday. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 181,751,000, off 
2,340,000; corn, 26,904,000, up 171,000; oats, 26,810,- 
000, off 94,000; rye, 8,425,000, off 99,000; and barley, 
7,254,000, up 119,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Nov. 3 Nov. 4 Nov. 5 Nov. 7 Nov. 8 Nov. 9 
eee .o.8e5555.05g05s3 424% 48% 48% 445% °*.... 438% 
Mig. oo tocacerscence 47% 481%, 48% 49% 48% 
July .cccccccvecceccece 48% 49% 49% 51 49% 
CORN: 
December ......++sseees 24 24% 25 25% 25% 
WN Gite. do sinisie cite sec waive 28 5% 29% 2956 305% 30 
Ma wins Sib Scien «tae tee 305 31% 31% 321%, 81% 
OATS 
December ...ccccccccce 15% 16 16 16% 16 
WR Ces hia canencncncs 17% ° 18% ##18% 18% 18% 
SS Ge i are 17% 18% 18% 19 18% 
RYE 
Teeewiber co. csccevsecce 26% 27% 27% 28% 281% 
WE esc siceevicccrrssce 80% 31% 31% 82% 82% 
SEE sve varecounsedens 32 82 32 33% 33% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 





————- Wheat ——__,, Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

WetteeGay oc cscctecetesice 679,000 472,000 4,000 604,000 
TROPEUAF cc ccccccvccccsccs 618,000 419,000 15,000 382,000 
WHARF  ccciccvvcvcccsvimees 876,000 71,000 1,000 500,000 
eS POC Cr ee 859,000 280,000 eum’ 545,000 
MOREY .occcccccccccceccce 947,000 54,000 1,000 692,000 
Tuesday .ccccccccccccccces Po cccce eecece ° eecccee 
TE uswactscnacveee 73,979,000 1,296,000 21,000 2,723,000 
DE oa ik 8 66.0 Wcascewes 7,769,000 2,341,000 80,000 3,295,000 
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COLLECTION CONDITIONS 


ATLANTA Local collections are somewhat easier 
than they were a week ago, being classed as fair. 
BALTIMORE No perceptible improvement can be 
noted in the collection situation. 

BOSTON Collections are a trifle slower than they 
were last week, particularly in retail lines. 
CHICAGO There was a slower trend to collections 
this week, but the showing continues better than 
that of a month ago. 

CINCINNATI Installment collections are becoming 
more regular, which is considered indicative of in- 
creased employment. 

CLEVELAND In most lines collections are slow, but 
the trend is toward improvement. 

DALLAS The satisfactory trend of last week has 
continued in local collection conditions. 

DETROIT The improving trend of collections has 
brought the average to a fairly satisfactory level for 
the week. 

KANSAS CITY Thus far this month collections have 
been slow, but better returns are expected next 
week, as the heaviest payments usually are about the 
middle of the month. 

LOS ANGELES Mercantile collections in this dis- 
trict continue about fair. 

LOUISVILLE Although collections still are fair, 
they are somewhat slower than last week. 

NEWARK The slight improvement in general col- 
lections has not been sufficient to raise the average. 
PHILADELPHIA Collections continue slow, and do 
not appear to be improving commensurate with the 
increase in trade. They are reported better in ap- 
parel lines than in many others. 

PITTSBURGH There has been no material change in 
the collection situation in this district, the average 
being still slow. 

RICHMOND Collections are somewhat slower with 
retailers than with wholesalers. 

ROCHESTER General collections continue slow in 
this district. 

ST. LOUIS Both wholesalers and retailers find that 
the general average of collections is fair, although 
the trend this week was somewhat slower, due to 
the unsettlement of the election period. 

TWIN CITIES (Minneapolis-St. Paul) The collection 
status ranges from fair to slow, with fewer reports 
of tardiness than a month ago. 

WICHITA Local collections, as a whole, are classed 
as fair. 
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